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8 WEDNESDAY, SEPTEMBER

$50,000

Nassau County, N.Y.

5 Coupon Gold Bonds
Due 1923-192- 4

Tax Exempt In New York
Exempt from the Federal

Income Tax
, Eligible to Secure
Postal Savings Deposits

Letal Investment for
Savings Banks and Trust Funds

in Now Ybrk
Prices to Yield 435

Remick,Hodges&Co.
drmbrti Ktu York Stock Kxehanat

14 Wall St., New York
CormpondcnW:

R. L. Day Co. Boston

September
Investment
Suggestions
A' review of the market

history of many standard
bonds shows that present
prices are unusually tow.

We have prepared a care-
fully selected and well di-

versified list of high-grad- e

bonds yielding; from

4.30 to over 7

Thlt list. AD-U- will l'i. lent
upon request.

IheNationalCity
Company

National City Bank Building
New York

la

IF Ttltpiom fires 250S

E.VV.VVagiier&Co.
Established 1887

r Nat York Slock Exckatp
I Nttt York Cotton ExcHanft

MtmktnU Km Orhtm Cotton t.
I CHcepBoaniof Trait
I Chtcajo Stock xcin

33 New Stint (CZ?) New Yart

ODD LOTS
Business in fractional

lots solicited.
Correipondtnee Invited,

EnsJst Stock Link" snrt trUb.

J. K. Rice, Jr: & Co. Will Sell:
100 International Motor Trnrk lt pf.
100 International Motor Truck Com.

10 Utterly National Bank Mock
I mi Santa Cecelia Nnirar Com. ft I'M.
100 Mo I'orto Klro Sugar I'M.

.50 United Wtate Fire Inaurance
.V. K. Rice, Jr. & Co. Will Buy

.10 Carbon fiteel II
IS I'ldellty-rhenl- x lnauranco II
30 l.uantanamo ftugar II .10 Lehigh Valley Coal Sain i

too PaclMr Coeat Com. I
100 Splltdorf Electric Com. J

We hare marketa In Unllatad and lnarth t
ievurl11es nn-- respectfully invite Inquiries...

,. J.K.Rice, Jr.&Co.
J phones lont to 4010 John. 96 Wall St.. Jf. Y

Investment Securities
40 Kictitur n. 'I'hone Uroad

Curb Securities
of merit carried on conservative mar-
gin or on The Twenty Payment Plan

I ll,r 1'n.rtial Pnyrnrn' Plan fultv
in Unoklrl .Srnl on request

Mcnil'rs Kew York Stock Eiclnnse H
M llliOMlWAV NliWVOIlK i

DICK, GREGORY & CO.

i:onds
r.1J TOIB RAKTrilBn

STANDARD
Wr WILL BUY q WE WILL SELL

fl llurl.e.re P. I u a N Illinois p. I,.
!. llureUa p. I,. 100 Indiana P. I.
:.'-

.- Siinlll Penn Oil , 2". Northern p,
1011 liruilln 4111 I AO Prairie P. I,.

r.ARL H. PFORZHEIMER ,CQ
'Pl.oiits 4'l-- l 4 llroail. 25 llltOAI) ST,. N. V

Amer. Oa A F.lec. Com. A ltd.rrderal l.l, True. Cum.
'I rl-- ( lly Kjr, A l.t. Com. A I'fd.
Illinois Traction Coin.
P.lrrt. llonil A fshare I'fd.
Conn. My. A 1.4k. Com, I'fd.

FREDERIC H. HATCH & CO.1 I

AMO, !tO llroail M., Niir York
phone in ltnstf.u Hii'l I'tlllnrlplplitB ,

C. Randolph
111 llroiiiliva). New Vorli.
Eent' anil Open Market Securities Department

T. P PIlllII.DH, Msr.
Dril's tn Invealment md (Jtlier ("ecurltlat

oftlie TlnlleJ Stntea, Canada ami Mealco.

STOCKS BONDS
for liitrslmenf or tarried on rniiertallie nar-:li- i.

4 inniplelrli iiiiilpprit Nlnllsllialllrpartiiirnl Is al iiiiir arrtlie.

J. FRANK HOWELL
Mtmlvr ftnfk fr of V
52 Broadway, New York

"I" 1 )S , i,(l.

FINANCIAL NEWS

AND COMMENT Day ,
h

.
sales

icar to date

Stocks Tumble From Two to
. "Id, AlE.

Six Points on Heavy Sales 10 13
4 5

Throughout List. A 23

? 86
99

KAILS SUFFER SEVERELY HI 81
38H 39

105 108
C6 67Industrials Damped Too-Disturb- ing 30 34
97 100

Rumors Accom-

pany
U 12
68 59

Readjustments. 12 14
62 63
23 24

Various followers of yesterday's early 58
67 68

stock market reached the conclusion that 102 103
the general course of prices had mads a 10 11
turn In the direction of higher levels and 63H 63.

91 92that the action by tlio Senate majority 108 109
In defeating the tax amendments hy the 63
radical element .would be the signal for 42 43
active publlo participation In securities 107 107

116 116operations. The public, however, failed 194 200
to pay the slightest attention to the buy-

ing
100 101

side on the first hour's advance, al-

though
45 45
89 96It became . seller in the after-nod- n,
30 31

when the professional element of-

fered
17?4 "stocks down throughout the list, in 50 6,"

the course of which many atop orders 65 66
were caught, with the movement gaining 60 60
additional force through the calling of 96 98
loans, and accompanying forced liquida-
tion

94 95
97 U 98of commission house accounts. No

support appeared on the early advance, 60 61

which was based wholly upon covering f6 66by shorts who soon reversed their posi-
tion, 66 S6selling the market with greater 95 97vigor thar nt any other time In recent 1 1months. 107 109.Trailers offered stocks down to such an 103 104extent that Investment and speculative 61 61liquidation developed, both In the Indus-
trials 8 11and thn rails, with maximum 88 94losses among the prominent Issues run- - 27 28

,nlii-- r from 2 to 6 points. Hall stocks 39 39came out In larger volume than at any 16 18lotber time 'in weeks. Industrial shares 43 46were dumped overboard not only by the 155 156
smaller Interests but by big men as well, "8 79

i the latter doubtless arguing that Just aa 32 33'long as the market was sliding they 78 79 '

might as well Join the movement with 56
I the Idea In mind of reaccumulattng nt 11
materially lower levels. On the floor of 105 107
the exchange various disturb-- i 9Ti 10
inn rumors were heard, one of which 2S 29

Iwnst In effect that Congress was consld- -' 62 63
lering legislation to restrict activities In 104 105
i the stock market. 26 27

Back of the liquidation, however, were 51 52
the same old uncertainties born of "the 03 64
war, tho higher rate. for money and the 1U 10
unwillingness of tired out holders to re-

main
50 51

longer In a liquidating market. It 40li has been n liquidating market since early 43 44
in the summer, and the prominent men 20 21
of tho Street are unwilling to say the 3Sh 38'--;
bottom has been reached. 10.1 (103

Stock market values nro In process 10.1

of adjustment to new condition'. The 2S 28
movement doubtless will be carried too 90 95
far. Just as nil stock mnrket movements 6t! C6

are carried to extremes, and then will ;: 100
come a recoil. That time may not bo far ro 1

distant, but that there In to be a sus-
tained

27! 2S
bull speculation or --wide fpread

Investment buying In the immediate fu-
ture

100 101
.fppears out of the question for the 14 14

reason It cannot be known for weeks and 24V 2..
probably for months the degree of read-
justment

8 ' 10
that must be involved In money 20 20

and business and the effect of that read-
justment

.10 31
process on earnings, and Inc-

identally
37 3S

dividend returns.
In some quarters yesterday It was 145 V 146

thought n part, at leant, of the liquida-
tion

105 106
In tho railroad shares reflected a S2 V 87

belief of a realignment of tho dividend 45 46

list. On the other hand, there were well 75 78

Informed men who thought the rails ap-
peared

101 102
extremely cheap, even though as-- 32 32

sumlng dividends might be adjusted to 95 ::lower icvt'i.-- .
New Yoik Central, which pays r. per 100 ion

cent, annually, could be bought for 7V; 99 100

Atchison, which pays 6 per cent., could 50 51

be had for 96 ; Union raclflc. which
has. been paying on the basl- - of 35 36

10 per cent., was offered down to 127. 25 26,
while similar appirent bargains were re-- 1 C3 64

I ported elsewhere In the railroad li-- (u 8j
Amomr the Industrials Steel common 100

moved to a low of 104. closing If. 18!
only fractloually better, with a net Id" 40

nlmost 5 points. Its movement nrrom- - 77; 78

panylng sharp decllhes In the shares of i

all Important Industrial concerns the s- - 110 112
59 59rurltles of which ara aeait in on me

120 123Stock Kchange.
Tho Street apparently Is beginning 80 SO";

30' 30fully to realize that great war prollts are
a tnntter of history and that conditions tss; .S8

Incident to war do not Involve the mak-
ing

31 32
6S 09of o great bull market.

Call money ruled at 0 per cent, and 19 I 20
86 87time funds were quotably firmer. 33 33

STANDARD OIL ISSUES. 51
100 109

Sept. 4. A nr. 31. 4 6
Mid Aaked. Tlld.Aaked 82 84

Oil ls4j 1?V4 19 ISM 110 120
AUantle Re fining Co 920 040 925 950 28 28

r Co 410 44U 41S 410 51 62IluckeTe l'lpe Mne Co... i4 1( ii W
Chescbronxh Slfg Co ens 2W 410 3S0 410 31 33
Colonial OH Co 40 70 40 CO 29U 30
Continental Oil Co U75 tv f5 400 60

"
72

Crcfccent Pipe Line Co. 34 40 36 40 105 108Inc 155 Ha 145Curolwrlan-- l P L Co t!53
Knreka l'lpe Line Co.... 205 215 210 22U 38 39
fialena-SI-ma- l Oil Co pf. 137 111 176 110 21 21
(ialena-sima- l llll t o.... J4i j 11 147 r2 23 24j Illinois Pipe Line Co, .. 215 220 21 120 123Jmllana Pipe l.ln 4.O.. so P S7 loo
International l'et Co.... lli 12'i i:vi i!; 76 77
National Tnin.lt Co.... 14 15 14 15 21 28
.New York Transit Co... 2 210 205 210 28' ,

29
Northern Pl Mue Co.. 97 103 1M 104 20 00
Ohio Oil Co 315 2S0 341 314
Penn Stei I'uel U 41 45 W 112 U3
Pierce Oil Corp 114 11'i H'.i I2 99 100
Prairie OH & (ias Co... fl) S30 r.25 535 95 99
Prulrle Pipe Line Co.... 257 249 255 265
Solar ltchnlng Co 310 340 310 370 464 47
Southern Pine I Ine Co. 154 202 1"1 2ai 6 6
South Penn Oil Co. . ..313 314 317 32.1 9t, 92
Soutli U'nt Pa P L... 105 110 IM 113 26 27
Utanil Oil Cal 2.14 211 240 245
SUwt Oil Inil 750 7C. 750 51 61
Slainl Oil Kan M0 540 f,25 650 70 71
atao1 Oil Kj 310 370 350 370 16 18
Staml Oil Co Neh 410 610 4W 510 33 34
Stamt (111 N J r.50 Sf.0 ri 4115

fttaiirt Oil .V T 260 DM 207 272 -- 4"U J
Stand Oil (M1I0 410 440 430 400 60 61:
Snail A Pinch Co 100 la--

;
ino 105 46 46

I'nlon Tank Line Co.... 94 VA !7 100 57 58
Vacuum Oil Co 350 300 3:fl 340
Wa.hlUBtoii Oil Co 30 33 30 35 100 :i02
St Oil nulialrl "en liloc".1490 1SO0 21 '.A' 22
St Oil ohl stk "alt on". 2010 2000 138 1139

Px rlthta. 1

1.'
J)AILY TREASURY STATEMENT, j.

40
25' 25

9S 100iWASIUNOTOS. Sept. Statement of 77'i.nit (li.hiirsemenla nf the Trenaurr 77
Thla month Fiscal 101 102

rtecelpts $11,491,412 I.ClS2.f.l4.023 S3 83

1 none iiroaii
ti h

&

l1

1

4

Diarnirscments ia,t.i7i i.iis.s.v).wj 37

Pencil 4.9I2,7 1433,7'iJ 9S0 39
Ciinlom recelpta. $1,034,44; internal revenue, 65

onlliiary, $1,176,014: iiuiime tax, $51,419; 73
fi42.fiW; iialloiial hank notes 13

fur redemption, $1,111,975.
10Statement ot unltnl suites jTeaaurer lor

3rirnii'ii , . 159
REN'V.llAl. VIINO. 36

ArallaMe told $40,494,543 40
Available allicr. ...'...! ......... 20.3I4.fyj 22
i'. r noica 6,744,718 14
Natlonil lunik poles anil Federal 28
'.vVPMire.r'hec1w-o'ri"banki-

. 2l.172.2s9
12,545 42

Siilisliil.iry aiUer. minor coin and 39
9,440.771) 89

Uneln.altlcil (uiiaorlcil currency 1,9)9,0-- 5
25Denn.ita lu linnka nnd l'llillpllnn

Treaaiiry 5IS.P2J! r.J7 52
41

Available ourTcnej in Treasury 37
snrt hanks $421,447,191 15Deduct current liabilities 1:4.504,80.

160
Ket balance In reneral fund . ... $i:J,9t2.80ii 15

TtKf4i;ilVK FUND. 19
Oolit colli and bullion $I5:,979.025 71

TIIPST ITNH 203
100To reileeni niitslaodinir erliMcaiea

Meioiiei. .Sew York block Kxilinnir. silver luilllon

$.'.rn I6I.32S
lir.'inil lnl.nl cal, as.-il-n In Tlc:i 2.7;s.V.),' 1'1

Mliini'iiliolls 4,'rnln .llnrki't.

8

72
19

127
77
42

116

MINNEAPOLIS, Pept I Flour 78.Wheat not 11110I01I. I.'orn No
5 vrllnw, $2,0502.06. (lata! No. 3 nlllle,
l4".J0ic Flax, $3.3l'Jjl.l9. i!0

i

'j'sll 11 1' t ;, tf .'It',! ffj'V y 'Juffffiti:

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, September 4, 1917.

- 1917. 1916.
1.0B4.126 806.700

1S3.776.645 109,126.000
Annual dividend rates are quoted in dollars.

DT I Open. Hirh-es- t. Low-
est.Rt. Sale. I Inr.

200 Advance Rumelv 12 12 12
600 Alaska Gold Mines 5 5 5

1900 Alaska Juneau 3 3 3
zioo rs 25 25 23

!00 Am Ac Chemical 88 88 87
600 Am At: Chemical nf. 99 99T4 99

3400 Am Beet Hucnr 86 86 81
uuu Am tJnn 40 41 38
800 Am Can Df 106 108 106

2500 Am Car ft Foundry 68 69 66
zoo Am uotton oil.... 3:1 35 34
soo Am Express 98 98 98
100 Am Hide A Leather. 12 12 11

1400 Am Hide ft Leather of 59 59 68
2vv Am ice 13 13 12

2000 Am Int Corp 64 55 62
s4uu Am unseed 25 23
1100 Am Linseed tif. 60 61 57
3700 Am Locomotive 61 61 67

100 Am Ixicomotivo Df 102 lu"2 102
juu Am .Malt 10 10 10
:00 Am Mdlt 1 uf.. 64 6t 63

osvu Am Hmcit 91 95 90
100 Am Smelt nf 109 109 109

4000 Am Steel Ftoundrv. 64 65 61
1200 Am Sumatra Tobacco 45 46 43
2200 Am Suunr 111 111 106
8000 Am Tel ft Tel. 118 "8 116

300 Am Tobacco IP6 196 194
400 Am Tobacco nt new 100 100 100

iw Am wooien 46 46 44
100 Am Woolen nf. 95 95 95
400 Am Writing Paper pf. 34 34 80
4uu Am zinc 18 18 17
100 Am Zinc nf.... 53 53 53

loeuu Anaconda 70 70: 64
100 Aasoclated Oil 61 61 61

2600 Atch, Top & Santa Fe.. . . 98 98 95
100 Atch, Top & Santa Fo pf . 95 95 95

2900 At, Quit ft W I 97 101 97
100 At. tsuir & w i pr 61 61 60

20 'Bank of Commerce 169 169 169
8100 Baldwin Locomotive' .... 59 61 55
5100 Baltimore ft Ohio 67 r; 68 65

200 Barrett Co 95 95 95
200 Batopilas 1 1 1
100 Bethlehem Steel 110 110 107

29900 Bethlehem Sted It .' 106 108 102
300 Brooklyn Rapid Transit.. 62 62 61
100 Brunswick Co , 9 9 9
100 Burns Bros 91 94 94
900 Butte Sunerlor. 28 27
200 California' l'acklmr 40 40 39
100 California Petroleum .... 17 17 17
100 California l'otroli 46 46 45

3400 Canadian Pacific IBS 158 164
9700 Central Leather S3 84 78

800 Cerro de Pasco 33 33 32
100 Chandler Motor 79 80 79

3400 Chesapeake ft Qhio 57 57 55
100 Chicago. & Alton 11 It 11
100 Chicago ft Northwestern. 107 107 105
100 Chicago Gt Western 9 9 9
200 Chicago Cit Western Df . . 30 30 29

S900 Chic, Mil ft St Paul 66 66 62
200 Chic, Mil ft St Paul pf... 106 106 105

4300 Chic, Rock Isl A Pac 28 28 26
3100 Chic, R I ft P 6 p c pf . . . 53 64 51
2700 Chic, R I ft P 7 p o pf . sr. 65 64
2000 Chile Copper .. 17 17 16

6 3000 cnino copper 52 62 50
100 C, C, C 4 St L.. 34 34 34

1000 Colorado Fuel & Iron. . 4.-
- 45 43

200 Colorado ft Southern.. 20 21 20
2200 Columbia Gas ft Klec. . 39 39 38

000 Consolidated Gus 0.. 05 03
100 Continental Cnn pf . . . . 102 102 102

96001 Corn Products Z97s 30 27
300' Corn Products pf 96 96 94

30900 Crucible 69 69 64

.8 200 Crucible pf 96 96--- i 94
200 Cuban-Am- er Sugar . 1 175 172

5500 Cuba Cane 9 29i
ss SS 88

4100llelaware ft Hudson 102 102 99V
100ltenver ft Bio Grande pf . 15 15 13

3900lDlstli:er Securities 26 261 24
..i lOO Duluth. Sou Sh & Atl pf. S 8 8

10000. Krle 22 ' 20 1

1500 Krie 1 pf 32' ; 30
1300 Gaston, W & W 39 39 37

8 100 General Chemlcnt :or. 205 205

li' fiOO Genernl Klectric '146,149 145
7100lGeneral Motor 10S 1109 105

6 200 General Motor pf S3 83 83
4 200 Goodrich, B K 46 46 4ti

10 700 Grunbv Con j 79 79 8
f.00 Great Northern pf 104ll04 101'102

1 4300Oreat Northern Ore. 31' 34 32 t

1300 Gulf Steel '100 100 97
' 10'Havana Klectric pf '103V103 103

: 100 Homostake 10S '108 10S
100 Illinois Central 101 101 100

3J00 Inspiration Con '
53 68 ' 49'liuotim Agr Corp pf 49 49 U 43

' 2100 Int Nickel ' 36 36 t 35
ISOOIInt Paper 2S 2S 25
200t1nt Paper pf stamped 65 .65 64

1600 Interboro Con 9', 9 8
I 100 Jewel Ten pf 9S 98 9S

300 Kansas City Southern... 19 19 IS
4000lKennecott 41 414 39
3S00 Lackawanna Sleel 80 81

7001 Liggett ft Myers rts 11. 1 1

:ooi,iggett ft Myers pf 111 111. 111
4000 I..ehlgh Valley 60 60 r.S'-J- i

300 Louisville & Nashville... 121 121jl20
100 Mnckay Cos 801, 80 SOU'

. 42000 Marine 33 34 29f'
3' 39100 Marine pf Sft 92- - S7
. 1900 Maxwell Motor 31 32 31
7 200 Maxwell Motor 1 pf 6S 68 68

200 Maxwell Motor 2 nf 19 19 19
15900 Mex Pet 92 93 i 86

2400 Miami Copper 34 34 32
4200 MIdvale Steel 54 54 51

400 Minn, fit P & S S M.... 100 100V4 100
2000 Mo Kan Texas 6 5 4

100 Montana Power 85 85 85
100 Montana Power pf 110 110 110

9800 Mo Pac cts 29 30 28
900 Mo Pac pr cts 53 53 52
2001 Nat Acme 33 33 32'26001 Nat Conilin' 32 32 30
100 Nat CI & S lit 71 1 71

7l 100 Nnt CI & S.ilt pf 105 105!i '105
2600 Nat K & S 38 39 .10
2721 Nevada On 21 . 21 21

900 N O Tex A- .M 28 2S 23
200 N Y Air Ilk. ex dlv 120 120 '120

22400 N Y Central 82 82 7.--1

100 N Y Chi & Ft Xj 23 23. si 23'6000 N Y N II & If 31 31 28
400 NY04W 20 20 20

1300 Norf & Wesi 114 114 112
7500 No Pacific lno;.ioi 99

200 Nova Scotia K & C 9.' 95 94
6800 Ohio Cities On 48 49 45'400 Ont Sliver 6 6 6

3! 100 Owens II Co... 92 92 92
200 Pacific Mall. .. 27 27 26!

3 7600 Penn It It 52 52 51
4 1700 Peoples Gas. . . 72 70
5 100 Pete Marq cts. 16 16' Ifi'ij

3 100 Phlla Co 34-- .'Il'i' 33
1200 Pitts Ai tV Vn i ts 25 25! 24 I

lOOIPltts A V Vn pf cts.. 62 62 "A
4uuu Pitts Coal cs 46 47' 43'900 Pressed Steel Car. 61 1 60

100 Pressed Steel Cur pf . . . . 102 102 '102
300 Pond Creek oo ' IO

500 Pullman Co 140 140

I

;

I

;i3813Slis1' 100 Quicksilver i i m 1

100 Uulcksllvcr pf 1 1 1'3600 liny Con con 26 '4 25 U,

44l 700'mvy Steel Siik 46' 41
100 Itwy Steel S i pf :9 99

17300'Ilepubllc Htrcl. , SOU 82 '
77

5001 Republic Sled pf 102 102 '101
Zliidllllctulliii; '81

100 iti'iKiinK i r 38 38 '

100 Heading 2 pf 39 39 ' 39
2500 Hoynl Dutch 66 667, I

1 700 Savage Arms 77
400 Suxnn Motor 15 15 14
100 Seaboard A Li 10 10
500 Sears Hoebuck 160 lOtHi'lfin

4100 Sinclair Oil 37 37 -

100 Sloss Sheffield 45 4.1
700 Shnttucl- - 24 22

1700 Ht U & H r ... 4 15 14
300 St I- - So V 30 '

' 300 Rt I So W pf i3; 43U 13
300 Stilt. Motor 40

"
10

12500 South Pan .92 92 89
9800 South Hull Co 27'600 South ltiill Co uf 51 5 I 52
4200 Sttiilebakcr 47 47 44
400 Superior Hteol 39 39 37
300 Tenti Cod & Chem 15 I77i 15

10' 3500 Toxim Co 165 170 161)
700 Toxiih I'.iclllc. . 16 16
200 Third Avenue lfl',1 19 19

13200 Tob Products 74 V. 71
100 Tidewater Oil . 201 201 '201
100 Underwood . 102il02.102'l(l2

40
41

76
14
11

159
37
45
23
16
29
46
41
89
26
51
45
39
16

162
15
20

20i !

10.-
-,

ll'i77'
21

X27l
42

26

87

05

45

29

27 25

4tW47r)iHiyrc-- r

10
7 76 74
23 20

500 Un Hag & P
200 I'll Ilnir p nf new. .
300 I'll Paper Ilnuril

19700 Union Pficlilc .131 131 127
600 Union I'nclllc. pf ( la ' i Vs ii
300 United Alloy 43 13 42

14200 Un Cigar Stores 119U9115

5, 1917.

Cloilnr. Dir.!
Bid. Ask. lit. galea
16 16 100 UHCI Pipe

126 128 6600 u n I Alcohol
59 60 900 U S Rubber

104 105 100 U S Rubber 1
56 67 200 V 8 Smelting

104 104 320500 U S Steel
116 U69 6000 U 8 Steel pf
116 116 85 U S Steel pr

93 93 6600 Utah Copper
35 36 600 va, euro Chom

108 109 100 Va Caro Chem
54 55 700 Va 1 C ft C
10 10 200 WahaHh
46 46 2000 Wabash pf A
24 24 1600 Wabash pf B
90 94 6 100 Wells Fargo
43 44 3 3300 Westlnghouxe
16 17 300 West Maryland....,
15 16 100 weBtern Pac.
45 47 100 Western Pan
89 90 500 West Un Tel.
12 13 2600 Wheel ALE
26 27 .600 Whoel ft L E
43 44 300 White Motor
27 28 6400 Willys Overland
59 59 500 Wilson ft Co

115 117 1100 Woolworth, F
121 123 200 Woolworth. F

of....

.,

19fo.
609,900

106)136,000

Cloi-In- Met
Chant.

12 ",4

5 pf
3

23 'i
87
99
81 4 15xp.
38 1 Elcc.

107
66 1
34 pf.
98 "11
58 1 1
12 1
52
23 -'- "
67 2
67 3 W

102 32 200 Wortlilngton Pump.
10 Odd lots.63 . Where a "c" follows n quotation It
90 3

109 "
63 GOSSIP OF WALL STREET.
43

106 4
"6 3 Eltmlnatlnsr the Speculator.
194 1 One 8tocX Exchange authority sees In
100 the governmental price fixing the cer-

tain44 1 elimination of the speculator for the
95 1 period of the war. lie says: "The
30 4 speculator whether in grains, or metals,
17 2 or cotton, or Iron, or coal, or coke, er
63 steel has been the first to feel the ef-

fects.65 '3 As an obstacle in the of

W....
pf

way
61 efficiency he Is to be removed. His
96 presence in the markets has served only
95 to Increase the price of the commodities
97 in which he speculated, and If he were
60 permitted to continue to speculate, the

169
56 "i cost of the war would be enormously In-

creased.66 Thus we have come to price
regulation, and because of price regula-
tion95 4 and war taxes designed to prevent

1 --7 profiteering, as well as to produce reve-
nue,107 2 we are now confronted with the en- -

104 i forced retirement of the speculator from61 1

9 , the Hcurltle'f market His elimination
94 will ! accelerated by the demands which
28 'i the Government Is making upon the
39 money market, winch ptomlse to be so
17 large as to deprive the speculator of the
45 1 accommodation necessary to finance his

156 --1 1 operations on a scale comparable with
78 6 that of former days, It must be td

32 that the speculator lia.s persist-
ently79 1 refused to believe he could be elim-
inated,65 hut the fact Is now boring In

11 upon his consciousness. He sees what
105 1 has been done In the icratn markets and

9 the coal markets ; he knows what Is
29 ImpenriliiK In the steel markets, and he
63 3 hears the radicals In Congress demanding

105 1 a tax as hlgh'as 80 per cent, upon excess
26 1 war prollts, and his expectations a riot
51 1 of high prices nnd of opportunities) for
64 1 Inordinate gain art.' fading,"
16 t; Sa Hint of II Uh Sleek Prices.50 1
34 In yesterday's stock market there cer- -
43 , talnly appeared to be no prospect of
20 . ;i riot of high prices. And many traders
38 ; after reading Washington gossip

103; H Stock Kxch.mge regulation advanced the
11191' ' 9 theory that a 'peculation In food prod-

ucts27 2 was on the blacklist stock market
speculation would go the snme way In

67 consequence they decided they might as
94 well wl wlille the selling was good.

172 7

27 stock I. on n Market.
.88 After the close of regular Stock

100 1 business stocks were in lighter
15 demand In the stock loan crowd. Com-

ment24 wat-- made that following the heavy
8 trading and sharp break In New York

20 ! 1 Centr.il no inquiries were made to bor-
row30' 1. the stock tieneral loan rates on
, Z. V205 n ted States Meel at 7 per cent and

145 .ela.ir.' and Hudson one-ha- lf of 1 per
106 c"'

85
46 I iuli Itlril I'.arnliiK Tax.

f the. Senate war revenue bill becomes
2 a law hi Its present form cot poratlons

32

97'103'

46
99

86
38

73

10

211

40

15

66

. .

1 and other business organization will be I

3 i.'iiiiiriii-(- in puy io ine ijovernineni. in
addition to the excess profits tax, a tax

108 of 111 ptr cent, on all undlitributed100 'earnings fur 1917 and thereafter, an ex-

emption51 lieing provided, equal to 20 per
43 tent of the net Income of coi i35", -

that are directly engaged In the produc
tion or distribution of commodities, or In

64 1 banking. A Wall Street house says
S thtre Is but one way in which thin tax98 3 may be avoided and that Is for the cor-

porations18 1 to declare their profits In extra40 dlUdends. lint it points nut that a gen-
eral77 declaration of cash dividends would

1

be nut of the question for the reason
111 most corporations, because of their large5sg4 1

11 4s,st',vs uniiBiial s tr . a ta In tlvs,!
120V2 '!' Investment, have consumed a rood part

S0
30

' of their liquid capital by Investing their
large earnings In Increased Inventories88

31 , 'and larger plants. In consequence only
, a few corporations, this house says,

would be able to declare extra cash dlvl- -
19 S dends. There W nothing In tho proposedS7 !

law. however, to prevent the corpora-
tions32 1

from declaring stock dividends.51
100 Stock nlvlttrnda anil Market.

5
85 Declaration of big stock dividend- - In

the distribution of undivided earning- -
110

28 might have a passing favorable effect
52 upon flie stock market, but It Is doubt-

ful If It would work for the permanent
32 "S 1 good nf the stockholders, particularly In
30 1

lean jeats.71

105 1
I Iliialnea nrrmiatrui'tlfin.

38 1
War s are being regulated upward

21 and prices are being regulated down-
ward.23 3 Domestic demand for commercial120 ,f purposes Is being restricted by huge con- -

10 . "4 teneta frie wnr wtmnllpir which tirnctl- -
23 :7
29 1 l

nlly preempt the output of mills, fac
tories nnd foundries. Kibor scarcity Is20 being emphasized by the calling of112 - 2?a I

drafted men to the colors. Hecause, ofsi, i99 1 .4 l.l . . . .... . . l...r.l...r,r. t.1,.1.IIIC.--C lilCllll IIIC 11111,11' llUBIIirisi Itiutli; I94
4 .'6 I Is undergoing reconstruction or reorganl- - .

r,
" zatlon and trade in all lines It slowing

92 1 down. In short, we have reached the
26 ia stage, made Inevitable by our entry Into j

51' ,f the world conflict, where as a nation ,

71 l? are seeking in nil ways to ellmlnato i

16',4' , i waste and extravagance and to concen -

33l trate upon the business of winning lite
24 war. Kraiir, jtyns & Puffs
62'
JRS.--

. ' People tn Finance Wnr.
60 4 1.. Ua Kiilletln lite C, ..,i mi i r i'

102 Department s.iys: "Tills war Is gnlhg
to be financed largely out or tlift savings

1 of Hie American people during the wnr. I

1 It Is not loo great a sacrifice to make
1 for one's country In time of war tn deny!

25 oneself luxuries, to cut nown unneces- -
44 -- - 1 sary expenses, to lead quieter and busier
99 lives Not only will the money thus

-- i saved and used to buy Liberty Loan
101l bonds help the 1'nltcd States, but the

S3 2 diminished consumption of food and
38 1 other articles will do much to relieve tho
39 country from the strain of war. The
65 less the people use thn less strain thero
73 is upon the productive capacity of tho
14 1 nation and Ihe more can be devoted to
10 winning the, war: the more the people

160 1 save the more liberal financial support
30 can tliev give the liovernment. This Is
15 3 I the people's war, and It Is to be financed
22 by the American people, not by the rich
14 1 and not by the poor, but by tho rich nnd
29 1 the poor, the capitalist nnd the wage
43: : earner, the miner and the farmer and
40 the maniifiictutcr."
89 3
25 1'4 ItrniiilpplilK the toiitlierii J'nclrlo.
52 1 New equipment oiders of the South-

ern44 Pacific and of the Pacific Ki lilt
37 1 of which the Southern Paclllo Is
15 half owner, now amount to $24, 500,000,

160 2 according to a statement by William
15 1 Npmulc, president of the company. Six.
19 - o new locomotives, costing 2,C00,- -

. I 000, to be priced on the Paclllo coast
204 I lines, have Just been ordered. ' The total

- 2 number nf freight cars wo hnve had built
tills c.ir or nro having built," said .Mr,

1 Sprntile, "reaches almost 10,000 nnd
4 comprises ;uii) pox cms, l.nijo fiat cars,

127 - 4H yon stock cars, 6on oil tank cars, l.ooo
- nillnnioblln cars, 400 gondolas, 40 tmr- -

1 row guago flat cars, 30 cabooses and
116 - 2 1,700 modern refrigerator curji." This

IV ,
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. 74
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94
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Open. Rlih low- - Clot-- Net
Inf. ert, est. Inr. I Chance,
16 16 16 16

127 130 125 126
62 62 69 59 2

106 106 106 106
69 69 58 68

110 111 104 104 4
116 116 116 116
117 117 117 117

96 96 92 93
36 36 36 36

109 109 109 109 1

60 60 55 65 5
10 10 10 10
47 48 40 46 1
25 25 24 24 1

90 90 90 90 1

45 46 43 44
17 17 17 17
15 15 15 15
45 . 45 46 45
91 91 90 90 1

13 13 12 12 1

29 29 26 26 2
45 45 45 45 1

29 29 27 27
62 62' 69 69

122 122 115 115 6
12 '122 122 '122
Jv: y r,2 v 5 32 '414

LONDON'S WATER I PUBLIC UTILITIES

BILLS COME HERE SAG WITH BIG BOARD

Hankers Get $0,100,000 One

Yenr Issue ( Offer nt 7

Per Cent. Discount.

A group of bankers composed of tho
Guaranty Tiust fomp.iny. National City
Company. Bankets Trust Company,
William A. Bead & Co. and Bornhard.
Scholle ft Co. have purchased $6,400,000
one year discount bills dated September
18, 1917, ?f the Metropol'tnn Water
Board of London, whl'.-'- i they will offer
to-d- on a 7 per rent, discount basis.
Proceeds from the offering will be used
to redeem a like amount of discount
notes which mature on September 18.

The Metropolitan Water Board oper-

ate! the public water 'works supplying
the entire county of London and parts
of five adjoining countlee, serving a pop-
ulation of about 7,000,000. The opera-
tion of the water board Is such that ser-
vice Is rendered practically at cost. To
supplement Its revent'es the hoinl has
the power of obtaining a levy of taxes
by the municipalities served. .V y,car
ago the water hoard sold discount notes
on a 6 per cent basis.

Activity in the bond and note market
Increased yesterday, b'tt nt the expenee
of prices. The Liberty Loan was under
pressuro throughout the session and
dealers reported that many Investors
caught long of stocks were offering Lib-
erty bonds to protect storle market
losses. Title selling caused a decline of
one-fift- h of 1 per cent.

Tho heaviness of the general bond

pf . .

indicates n Mil or offer for ten shares.

extensive building programme Is evi-
dence of what the Southern Pacific Is
doing to make Its facilities equal to the
unusual demand for equipment occa-
sioned by the war situation and general
business expansion, the road's president
says. The same course on a proportion-
ate scale Is being followed by practically
every railroad in the country.

Cenlng Events.
Soma of the interesting and Important

dividend meetings scheduled for this and
next month", which Wall Street Interests
are watching with anxious eyofl. take
place on the following dates: American
Steel Foundry, September 6 : American
Beet Sugar. September 7 : Anaconda market was
Copper, September 25 : Central Leather, records and
September 25 : Inspiration Copper, Sep-
tember

to three points
27: Lehigh Valley. September Issues,

19; Jvew York Central, September 12; Tr al sales
Miami Copper. October 1 : Mldvale Steel, 3,59.".,nno,

amounted in par va'uo to
compared with S3.3I1.000 on1

(ioveknmt:nt moni.

Dctoner a : j'lttsburg Coal, nepiemner h'rldny and
26: Pennsylvania. October 24: Beading, Quotations
September 19: United Fruit Company, of other hands,
September 11: I'nited States Steel, Oc-
tober 30; Western 1'nlon, September 12; v.
Wabash TLillrnniV Kntn.l..' c U'..r.
Inghouse Klectric. September 2C : Wlllvs-- !
Overland, October 3. Other event"

'
of I;"-th- reltrrea

near future of particular Interest l' cmpon
tlftereitre: American bankers' convention at j' rt

,ii,onAtlantic City, September 24 : buslnees j ! ii!i.trre,l.
men's war conference, Atlantic Cltv. !.
September 17: grain report. United 1. lfcl.terril
States Government. September 7 : In- - 4.. coupon.

Pntrona.
. .

rsi.tcrcd
?s, l'snnni:!.
S. I'MiAnta,
3", 1'ATnma, coupon..

come tax bill vote In the Senate, Sep-
tember 7 ; Socialists' meeting at Stock-
holm, September 9; Investment bankers'
convention at Baltimore, October 1 ; nII.RO.l
trade union conference In Switzerland, f I Il3'. Wi
September 17; United States Supreme .V.0O( 1IH.H

soon 011.63Court reconvenes, October 1. ',0O tll.
'I'(KH) ll'l 'i!

JUMP IN U. S. WARTIME TRADE inonn, 'Ml .'
11ISHI !l

tin "51

I.xporta to Nnitrnln llnulilrd !MI lllIt II "I,
n llrllliccrruts Trebled. loco lilt II

I IX HI IIII.U- -' I

An analysis of the foreign trade of ..- Hll.'il
me Lulled states i null IHI."Jduring the fir- -t thicT 'tlt.lyears or the war shows tli.it exports ,vm tMt.'Si: I

from this country to the neutral nations I '. (lll.dn
doubled and exports to the belligerent I llll 'i!
nations trehlp.1. Thl IMI.il

IM1 OJ
In purchases from the 1'nlted States Is mk llll ii

attributed to the fact that the mi 1 IM)

tries had heretofore been 10011 llll.'H'Ce.ldependent 1I7IHI iiii s .

upon the Jluropoan nations for tluir Ml
merchandise. sonon lilt I",

In the .tl year 1917 exports to the rSil 1l!l"ii
(Mi'1

neutral sections of the orld otlier tlian unooo llll "1
thosn In P.irnn. t. o,. .,,.o aa, 'Jln.l.l .nil'.'.'
against $577,000,000 In 1914. hp thop toooo

."Oil nil
nil.',:tn nniltrnt 1,'nrn,,. tti I Ar.A nnn I01IHIII li li.m.

"Kainst 1184,000,000 In 1914. Total ex- - it'i s,;,

porlg to a nHIt).rf, eoaMrltlt , ,,, IMI .l'..'4TII tip nilnscal year 1917 were $2.2r.;,00fl.00O. 10O.fl (Ml 11M
compared with $1,061,000 in 1914 Ac- - '.'Ofkl .1)11 l

'
roo.i ,.n.wi

()
IOOO

'
,

cording to a compilation made by the IIMMHI. nit si
National City Hank exports to liel- - '"0". lii.
Hgerent Kuropr In the fiscal year 191 IUH'srour.

"oomi llll
,..r. ti m- - n,.,i

' Ann ...i.., ; ..,.! I 1(W) I 11 I' 'nnn i low' .noo iMi.s
1011000 ii i....n .

U. S. AFTER "AFRICAN WOOLS. inoon
!Oiin. .

!!
nn.

H S

iraio 1MI.S.
5011 1111.14 '

ilaiiaurir Rayrra Alan Hid llUlier IIKHVI no
WD. 0 0 ifThan llrltlsli (im eriiment.

.iiii rorii s- ..i,Capk Town, riOUtll Africa. Sftit 4 jimn
x ne ruinorru purcnase tiy the (Jovern- - "m o.ii,.
metit of the South African wool nml I '"'" . (

molialr cllp- - continues to be widely dis-
cussed,

7tHt() (Mil.particularly as Japatiee' and ::iti)ii n;ti,'i
American buyers are anxious to acquire l'lmo n:t !a

the clips on better terms than those 2HOII
.'.fin HIIIJ'

ii;iij
offered by the tjovcrnment. If vessel" 170.10 ..oicv,;
are available and the nece-wa- t, permits Islam. .n:tii
can be obtained. .vino

rinori .liiuiThe Minister of Agriculture has liavi li;ts,
that there will be no com-

mandeering
lliooo. 0:114

of wool and says permits SSKD. ,'Ktls
'.'ono nnis1will not be refused Japanese and Ameri-

can
moo tCllabuyers. A farmers conference has Trench l(en"'4

I" -

tono . so is
t'lt'n sin

adopted a resolution In favor of belling TJl "'N
thfl clips in the open markets and of ' ''''22000(1 .0111.unrestricted trade with allied countries, I 1IHH). .. t)(particularly Japan and the I'nited Stal City nf 11, 1.

lie till
BID AND ASKED PRICES. Clirofl.yorsa.
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prices fractionally and
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